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REGULATORY WATCH 

 

30.10.2025 a 05.11.2025 
 

1. NACIONAL 

 

DRE Diário da República 

 Decreto do Presidente da República n.º 105-A/2025, de 30 de outubro. Fixa o dia 18 de janeiro de 2026 para a eleição do Presidente da República. 

 
Acórdão do Supremo Tribunal de Justiça n.º 11/2025, de 31 de outubro. A deliberação dos sócios a que se refere o art.º 242.º n.º 2 do Código das 
Sociedades Comerciais deve ocorrer no prazo de 90 dias a contar da data em que os respetivos gerentes tiveram conhecimento dos factos 
que fundamentam a exclusão de sócio. Por sua vez, a ação de exclusão deve ser proposta, no prazo de 90 dias, a contar da data dessa 
deliberação. Caduca o direito da sociedade, caso não seja cumprido algum daqueles prazos. 

CMVM Comissão do Mercado de Valores Mobiliários 

 CMVM determina a suspensão da negociação das ações Impresa - SGPS, SA. 

 CMVM publica “Relatório sobre a Atividade de Capital de Risco 2024”. 

 Principais Deliberações do Conselho de Administração da CMVM - Reunião de 24 de outubro de 2025. 

 Novos alertas sobre intermediação financeira não autorizada emitidos por autoridades de supervisão membros da ESMA e da IOSCO. 

https://www.leiteborges.pt/en/
https://diariodarepublica.pt/dr/detalhe/decreto-presidente-republica/105-a-2025-943418802
https://diariodarepublica.pt/dr/detalhe/acordao-supremo-tribunal-justica/11-2025-943647417
https://www.cmvm.pt/PInstitucional/Content?Input=BA95930536CB742844B141AC6FC2B0C8E9781CDD6346262E1CC12CF4F51AE2A3
https://www.cmvm.pt/PInstitucional/Content?Input=0893BA492094CFFA9C0810A1204AF745AC35622AE68CED19570B967777FB1505
https://www.cmvm.pt/PInstitucional/Content?Input=650522E2673E52B495991D65CE4103D6E94B6B6FC74F6EBFCA1CC77A66D3CF33
https://investidor.cmvm.pt/PInvestidor/Content?Input=E437E5BA5329F08A31270A03409DAD3A59F5C0DAA476F0D7F8CF2ECCD33F6FB2
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BdP Banco de Portugal 

 
Carta Circular n.º CC/2025/00000027, de 30 de outubro. Divulga as Orientações sobre posições em risco ADC relativas a bens imóveis 
destinados a habitação ao abrigo do artigo 126.º-A do Regulamento (UE) n.º 575/2013 (EBA/GL/2025/03), as quais se aplicam a partir de 4 de 
novembro de 2025. 

 Consulta Pública do Banco de Portugal n.º 8/2025, de 30 de outubro. Projeto regulamentar de revogação e substituição da Instrução n.º 17/2018. 

 Boletim Notas e Moedas - outubro 2025. 

 Boletim Oficial n.º 10/2025 Suplemento. 

 Indicador diário de atividade económica. 

 Dívida pública: nota de informação estatística — setembro de 2025. 

 Taxas de juro e montantes de novos empréstimos e depósitos: nota de informação estatística de setembro de 2025. 

 
Entidade não habilitada a desenvolver serviços de concessão de crédito em Portugal: que atua através do site https://portufincialaid.com/ e 
da conta na rede social Telegram “Paola Margarida Pereira Rocha”. 

ASF Autoridade de Supervisão de Seguros e Fundos de Pensões 

 ASF emite entendimento sobre seguro de responsabilidade civil das entidades mediadoras imobiliárias. 

 ASF publica a 5.ª edição dos Desenvolvimentos Regulatórios do Setor Segurador e do Setor dos Fundos de Pensões. 

IPCG Instituto Português de Corporate Governance 

 Inovar e regular: o equilíbrio inteligente que a IA exige. 

https://www.leiteborges.pt/en/
https://cgov.pt/
https://www.bportugal.pt/cartacircular/cc202500000027
https://www.bportugal.pt/comunicado/consulta-publica-do-banco-de-portugal-no-82025-projeto-regulamentar-de-revogacao-e
https://www.bportugal.pt/publicacao/boletim-notas-e-moedas-outubro-2025
https://www.bportugal.pt/publicacao/boletim-oficial-no-102025-suplemento
https://www.bportugal.pt/publicacao/indicador-diario-de-atividade-economica
https://www.bportugal.pt/comunicado/divida-publica-nota-de-informacao-estatistica-setembro-de-2025
https://www.bportugal.pt/comunicado/taxas-de-juro-e-montantes-de-novos-emprestimos-e-depositos-nota-de-informacao-50
https://www.bportugal.pt/comunicado/entidade-nao-habilitada-desenvolver-servicos-de-concessao-de-credito-em-portugal-que
https://www.asf.com.pt/w/ni_seguros_obrigatorios
https://www.asf.com.pt/w/ni_dr2024
https://cgov.pt/noticias/eventos-do-ipcg/1948-inovar-regular-equilibrio-inteligente-ia-exige
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AT Autoridade Tributária 

 
Informação vinculativa n.º 28298, de 04 de novembro. Qualificação e momento de tributação de rendimentos auferidos através de operações 
de trading de futuros com criptoativos. 

 
Informação vinculativa n.º 28969, de 04 de novembro. Qualificação e momento de tributação de rendimentos auferidos através de operações 
de swaps de criptoativos. 

 Certificados de registo em IVA. 

CNPD Comissão Nacional de Proteção de Dados 

 
Parecer 64/2025, de 30 de outubro. Projeto de Aviso que regulamenta o Decreto-Lei n.º 103/2025, de 11 de Setembro, que aprova o Regime da 
Cessão e Gestão de Créditos Bancários. 

 Parecer 63/2025, de 28 de outubro. Proposta de Lei n.º 37/XVII/1.ª (GOV) – Aprova o Orçamento do Estado para 2026. 

OUTROS 

EO Entidade Orçamental 

 SDDS Plus – Receitas e Despesas da Administração Central. 

 Prazo Médio de Pagamentos a Fornecedores. 

 Listas das entidades em incumprimento. 

 Síntese da Execução Orçamental > outubro 2025. 

 Mapas da Lei e Alterações Orçamentais. 

https://www.leiteborges.pt/en/
https://info.portaldasfinancas.gov.pt/pt/informacao_fiscal/informacoes_vinculativas/rendimento/cirs/Documents/PIV_28298.pdf
https://info.portaldasfinancas.gov.pt/pt/informacao_fiscal/informacoes_vinculativas/rendimento/cirs/Documents/PIV_28298.pdf
https://info.portaldasfinancas.gov.pt/pt/destaques/Paginas/Certificados_de_registo_em_IVA_04112025.aspx
https://www.cnpd.pt/umbraco/surface/cnpdDecision/download/123261
https://www.cnpd.pt/umbraco/surface/cnpdDecision/download/123260
https://www.eo.gov.pt/noticias/Paginas/SDDS.aspx
https://www.eo.gov.pt/noticias/Paginas/PMP.aspx
https://www.eo.gov.pt/noticias/Paginas/ListaEntidadesEmIncumprimento.aspx
https://www.eo.gov.pt/noticias/Paginas/SinteseExecucaoOrcamental.aspx
https://www.eo.gov.pt/noticias/Paginas/MapasLei_AlteracoesOrcamentais.aspx
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INE Instituto Nacional de Estatística 

 Taxa de variação homóloga do IPC estimada em 2,3%. 

 Vendas no Comércio cresceram 2,3%. 

 Indicador de confiança dos Consumidores aumenta e indicador de clima económico diminui. 

2. EUROPEU 

 

EUR-LEX  

 
Commission Delegated Regulation (EU) 2025/1246 of 18 June 2025 amending the regulatory technical standards laid down in Delegated 
Regulations (EU) 2017/583 and (EU) 2017/587 as regards transparency requirements for trading venues and investment firms in respect of 
bonds, structured finance products, emission allowances, and equity instruments. 

 
Commission Implementing Regulation (EU) 2025/2159 of 27 October 2025 amending the implementing technical standards laid down in 
Implementing Regulation (EU) 2021/2284 as regards supervisory reporting and disclosures of investment firms.  

ESAs European Supervisory Authorities 

 Consolidated Q&A on the SFDR. 

ESMA European Securities and Markets Authority 

 CSD Register. 

 ESMA publishes data for quarterly bond liquidity assessment. 

https://www.leiteborges.pt/en/
https://www.ine.pt/xportal/xmain?xpid=INE&xpgid=ine_destaques&DESTAQUESdest_boui=707262319&DESTAQUESmodo=2
https://www.ine.pt/xportal/xmain?xpid=INE&xpgid=ine_destaques&DESTAQUESdest_boui=706216127&DESTAQUESmodo=2
https://www.ine.pt/xportal/xmain?xpid=INE&xpgid=ine_destaques&DESTAQUESdest_boui=706215467&DESTAQUESmodo=2
https://eur-lex.europa.eu/legal-content/AUTO/?uri=CELEX:32025R1246&qid=1537553705356&rid=22
https://eur-lex.europa.eu/legal-content/AUTO/?uri=CELEX:32025R2159&qid=1537553705356&rid=39
https://www.esma.europa.eu/document/consolidated-qa-sfdr
https://www.esma.europa.eu/document/csd-register
https://www.esma.europa.eu/press-news/esma-news#:~:text=ESMA%20PUBLISHES%20DATA%20FOR%20QUARTERLY%20BOND%20LIQUIDITY%20ASSESSMENT
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EBA European Banking Authority 

 Consultation Paper on draft Guidelines on authorisation of third country branches. 

 Report on CfA on the market share of subsidiaries of third country banking groups in the EU. 

 Report on EU banks funding structure and their dependence on fx funding. 

 Innovative applications or potential regulatory/supervisory impediments. 

 EBA Report on Insolvency Benchmarks. 

 EBA GL 2024 14 - Guidelines on internal policies to ensure the implementation of restrictive measures. 

 EBA OD 11 - Environmental Policy. 

 EBA response to the European Commission's Call for Advice on six AMLA mandates. 

 EBA Letter to EC on the EBA response to the CfA of 12/03/2024 on AMLA RTS and GLs. 

 The EBA updates mapping and signposting tools to reflect latest changes in Pillar 3 and supervisory reporting frameworks. 

EIOPA European Insurance and Occupational Pensions Authority 

 European Insurance Overview Report 2025. 

 
IRSG advice on EIOPA's consultations on the RTS on the functioning of the resolution colleges and on ITS on procedures and a minimum set 
of standard forms and templates. 

 European Insurance Overview Report 2025. 

https://www.leiteborges.pt/en/
https://www.eba.europa.eu/sites/default/files/2025-11/2baf2c83-3cdd-44a5-9b8c-c131dc2abed2/Consultation%20Paper%20on%20draft%20Guidelines%20on%20authorisation%20of%20third%20country%20branches.pdf
https://www.eba.europa.eu/sites/default/files/2025-11/d76c012c-4a13-4ed8-9517-849cb5c07fb4/Report%20on%20CfA%20on%20the%20market%20share%20of%20subsidiaries%20of%20third%20country%20banking%20groups%20in%20the%20EU.pdf
https://www.eba.europa.eu/sites/default/files/2025-11/4790b745-3ad5-4810-b876-e854b92d2549/Report%20on%20EU%20banks%20funding%20structure%20and%20their%20dependence%20on%20fx%20funding.pdf
https://www.eba.europa.eu/sites/default/files/2025-11/e7ec2690-ae32-4a31-866a-7e4df25a0630/Innovative%20applications%20or%20potential%20regulatory%20supervisory%20impediments.docx
https://www.eba.europa.eu/sites/default/files/2025-10/9734d851-6f6e-4c52-a519-9524ca6b724d/EBA%20Report%20on%20Insolvency%20Benchmarks.pdf
https://www.eba.europa.eu/sites/default/files/2025-02/dcf4f68b-5723-4b95-815f-eaaac0ef3d2a/EBA%20GL%202024%2014%20-%20Guidelines%20on%20internal%20policies%20to%20ensure%20the%20implementation%20of%20restrictive%20measures.xlsx
https://www.eba.europa.eu/sites/default/files/2025-10/32ba3d85-d431-4d97-b665-b1b3ef4f0925/EBA%20OD%2011%20-%20Environmental%20Policy.pdf
https://www.eba.europa.eu/sites/default/files/2025-10/b5a9a9aa-ce4f-4130-89a7-a19f2e791750/EBA%20response%20to%20EC%20CfA%20on%20six%20AMLA%20mandates%202025%2010%2030.pdf
https://www.eba.europa.eu/sites/default/files/2025-10/17c37f9d-f2f5-4f43-a740-ea57b6163b52/2025%2010%2030%20Letter%20to%20Mr%20Berrigan%20on%20the%20EBA%20response%20to%20the%20CfA%20of%2012%2003%202024%20AMLA%20RTS%20and%20GLs.pdf
https://www.eba.europa.eu/publications-and-media/press-releases/eba-updates-mapping-and-signposting-tools-reflect-latest-changes-pillar-3-and-supervisory-reporting
https://www.eiopa.europa.eu/document-library_en#:~:text=European%20Insurance%20Overview%20Report%202025
https://www.eiopa.europa.eu/publications/irsg-advice-eiopas-consultations-rts-functioning-resolution-colleges-and-its-procedures-and-minimum_en
https://www.eiopa.europa.eu/publications/european-insurance-overview-report-2025_en
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 EIOPA warns of fraudulent use of its name and logo by scammers. 

ECB European Central Bank 

 Consolidated financial statement of the Eurosystem as at 31 October 2025. 

 Decisions taken by the Governing Council of the ECB (in addition to decisions setting interest rates). 

 
Results of the September 2025 survey on credit terms and conditions in euro-denominated securities financing and OTC derivatives markets 
(SESFOD). 

 Euro area bank interest rate statistics: September 2025. 

 
Publications: The Working Paper Series – No. 3142: Developing distributional national accounts: first attempt to estimate a joint distribution 
for income and wealth for the euro area. 

 Publications: The Working Paper Series – No. 3141: Reputation for Confidence. 

 Publications: The Working Paper Series – No. 3140: Banking on assumptions? How banks model deposit maturities. 

 Publications: The ECB Survey of Monetary Analysts (SMA), October 2025, Aggregate Results. 

 Publications: Human rights, the climate emergency, and the financial system. 

 Publications: Survey on credit terms and conditions in euro-denominated securities financing and OTC derivatives markets (SESFOD). 

 Publications: Progress on the preparation phase of a digital euro - Closing progress report. 

ESRB Entertainment Software Rating Board 

 ESRB publishes report on credit default swaps (CDS). 

https://www.leiteborges.pt/en/
https://www.eiopa.europa.eu/eiopa-warns-fraudulent-use-its-name-and-logo-scammers-2025-10-31_en
https://www.ecb.europa.eu/press/annual-reports-financial-statements/wfs/2025/html/ecb.fst251104.en.html
https://www.ecb.europa.eu/press/govcdec/otherdec/2025/html/ecb.gc251031~e931e3ccd6.en.html
https://www.ecb.europa.eu/press/pr/date/2025/html/ecb.pr251031_1~d29212001e.en.html
https://www.ecb.europa.eu/press/stats/mfi/html/ecb.mir2511~0700eeee50.en.html
https://www.ecb.europa.eu/pub/pdf/scpwps/ecb.wp3142~33987afbdc.en.pdf?85e8c0f8721992582e68045cbb1d7538
https://www.ecb.europa.eu/pub/pdf/scpwps/ecb.wp3141~689cedc7ab.en.pdf?91cc633ef7864e6117a1f259b1178d42
https://www.ecb.europa.eu/pub/pdf/scpwps/ecb.wp3140~68afb9df75.en.pdf?b9b05ea7decd27b6d08e5c0a66c4ff92
https://www.ecb.europa.eu/stats/ecb_surveys/sma/shared/pdf/ecb.smar251103_october.en.pdf?1be74ec47b23c4b51b6a558fccd3b3d3
https://www.ecb.europa.eu/pub/pdf/scplps/ecb.lwp23.en.pdf?7de0207af16c05ff75352e655678fe8e
https://www.ecb.europa.eu/pub/pdf/other/SESFOD_2025_Q3_Summary.en.pdf?94885d5d8e7bac967cabdfd39f77d771
https://www.ecb.europa.eu/euro/digital_euro/progress/html/ecb.deprp202510.en.html
https://www.esrb.europa.eu/news/pr/date/2025/html/esrb.pr251104~bf0c955fd2.en.html
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 Price dislocations: insights from trade repository data. 

FCA The Financial Conduct Authority 

 The Berne Financial Services Agreement (BFSA): Guidelines for firms. 

 Primary Market Technical Note 523.1: Filing of regulated information with the FCA by PIPs. 

 Handbook Notice 134. 

3. INTERNACIONAL 

 

FATF-GAFI Financial Action Task Force 

 FATF releases detailed guidance to help practitioners recover criminal assets. 

 FATF to host webinar on Promoting Financial Inclusion through Risk-based Approach to AML/CFT. 

OCDE Organisation for Economic Co-operation and Development 

 OECD work and activities during COP30. 

SEC Securities and Exchange Commission 

 SEC Issues Exemptive Order Regarding Compliance with Certain Rules Under Regulation NMS. 

https://www.leiteborges.pt/en/
https://www.esrb.europa.eu/pub/pdf/wp/esrb.wp152.en.pdf?f89599ce70b7288eff59f04e08e83b4a
https://www.fca.org.uk/publication/corporate/berne-financial-services-agreement-guidelines-firms.pdf
https://www.fca.org.uk/publication/primary-market/tn-523-1.pdf
https://www.fca.org.uk/publication/handbook/handbook-notice-134.pdf
https://www.fatf-gafi.org/content/fatf-gafi/en/publications/Methodsandtrends/asset-recovery-guidance-best-practices-2025.html
https://www.fatf-gafi.org/content/fatf-gafi/en/publications/Financialinclusionandnpoissues/webinar-promoting-financial-inclusion-through-rba.html
https://www.oecd.org/en/about/news/media-advisories/2025/10/oecd-work-and-activities-during-cop30.html
https://www.sec.gov/newsroom/press-releases/2025-130-sec-issues-exemptive-order-regarding-compliance-certain-rules-under-regulation-nms


 

Leiteborges.pt 8 

 

Climate Bonds 

 The $4.4tn Climate Investment Opportunity. 

 Climate Bonds at Pre-COP and COP30. 

IOSCO International Organization of Securities Commissions 

 ESG Indices as Bechmarks. 

 

https://www.leiteborges.pt/en/
https://www.climatebonds.net/data-insights/publications/4-4tn-climate-investment-opportunity
https://www.climatebonds.net/news-events/blog/climate-bonds-pre-cop-cop30
https://www.iosco.org/library/pubdocs/pdf/IOSCOPD804.pdf

